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第三章：MBS 基本定价理论：本章主要介绍目前国外对 MBS 定价的基






















































After years of preparation, the mortgage-backed securitization will be put 
forward this year in China, and how to fix a price for these special securities? 
Other countries have accumulated a great number of statistic data, got many 
research results, and set up various patterns of fixed price in this aspect, however, 
whether the result is applicable to China is still a question as there lies great 
differences in the housing and finance system between China and others. To solve 
this problem, the writer discusses the applicability of the research result in China 
and tries to find out a way to fix the price for the mortgage-backed securities in 
the commercial bank by analyzing the housing and finance system of China and 
the corresponding statistics of some commercial bank in our country.  
This article is divided into five chapters, brief introductions as follows: 
Chapter 1 is the summarization of this research. The chapter introduces the 
researched background of the housing and finance, leads to the topic and the 
topic’s practical sense, and outlines the research frame of this article. 
Chapter 2 is concerned about mortgage-backed securities summarization. 
This chapter stresses the basic meaning, division and applicable analysis of the 
mortgage-backed securitization. 
Chapter 3 is concerned about MBS basic theory of the fixed price. This 
chapter introduces the basic theory of the MBS fixed price in foreign countries 
nowadays. Firstly, it analyzes the important factors that influence the MBS price, 
which includes the special influent factor for MBS----the advanced liquidation 
ratio. Secondly, it introduces several factors that influence the advanced 














period, the season’s factor, the macro-economy development and so on. Besides 
that, it introduces several methods, which was used abroad to predict the 
advanced liquidate ratio. Finally it recommends several fixed price models 
abroad under the precondition of predicting the future cash flow. 
Chapter 4 is concerned about analyzing the amendment of the fixed price 
methods for MBS in China and the imitate case; it mainly discusses the practical 
operation of Chinese MBS fixed price in the future. Through analyzing the 
market of the mortgage-backed housing loan, the article tries to find out the 
potential differences in the influent factor of the advanced liquidation ratio loan 
between China and other countries. After that, it tests the correspond relation 
between these influent factors and the advanced liquidation ratio alteration by 
analyzing the S row statistics, gets the prediction formula of the advanced 
liquidation of the mortgage-backed housing loan, and selects the suitable fixed 
price method according to Chinese facts. 
Chapter 5 documents conclusions and suggestions. It summarizes the 
research result and the deficiency of this article, analyzes the revelation sense for 
the policy. 
This article leads to conclusions as follows through the research：First, 
because it covers the internal option in permitting the borrower to reimburse in 
advance, the actual value of MBS will be equal to the present value of the future 
cash flow under the condition that it cannot be reimbursed in advance minus its 
connotative option value. Second, the research of the advanced liquidation ratio 
indicates that there lie many differences in system circumstance, market 
circumstance and custom between Chinese mortgage-loan and that of other 
countries. Besides that, there also exits some difference in influencing factors and 














for our country’s actuality completely. So the writer suggests that the issuer 
should analyze such relevant factors and find the counting model of the advanced 
liquidation ratio according to the securities’ basic assets when they issue the 
mortgage-backed securities. Last, as the rate-marketization hasn’t been realized in 
Chinese, the writer suggests using the most simple static cash flow yield fixed 
price method to fix the price of MBS. 
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第三季度发行 50 亿元的住房抵押贷款证券。 
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